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rWE  DN  ESDAT 
Club  -  Law  : 

OR,    THE 

Injustice,  Dishonour, 

AND 

ILL    POLICY 

Of   Breaking  into 

Parliamentary   Contra&s 

FOR 

PUBLICK    DEBTS. 


We  do  entirely  concur  with  your  Adajefiy  in  Opinion, 
'that  nothing  can  contribute  more  towards  prefer- 
ving  the  Credit  of  the  Nation,  than  a  JirifrOb^ 
fervance  of  all  Parliamentary  Engagements  ^ 
which  we  are  firmly  refolved,  upon  all  Occafions, 
inviolably  to  maintain. 
■  Firft  Addrefs  of  prefent  H.  of  Com.  to  his  Majefly. 
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THE 

Injuftice,  Difhonour, 

AND 

111  -  Policy 

O  F 

Breaking  into  Parliamentary  ContraSh 

FOR 

Publick  Debts. 

HEN  IfeeaPropofalfor 
railing  of  Money,  with  a 
more  than  ordinary  Shew 
of  Zeal  for  Publick  Good, 
what  I  firft  look  for  is,  a  certain  little 
Thing  in  a  Corner,  which  may  be  pro- 
perly eall'd,  The  JOB  j  or  what  is  to 

B  be 


be  got  by  the  Troje&ors?  And,  to  fc 
Truth,  I  was  not  long,  before  I  difco 
verM  This  ia  the  Propofol  row  under 
.  Confideration.  And  that  I  may  unde- 
ceive fome  well- meaning  People,  whc 
feem  not  to  diflike  the  Projeft,  and  like 
wife  unmask  thofe  pretended  Patriots 
£  y$l\  endeavoutyn  few  Words  to  provt 
That  the  Redemption  of  the  Public 
Funds,  by  breaking  into  Parliamentar 
Contracts,  as  prbposM  in  the  Journals  o, 
the  WeMiddty'-Club,  and  in  the  twa 
Schemes^ext  rafted  out  of  the  fa  id  Book 
are  1)n]ufl'y  Di(bo%otfjcable,Vrtnecejfarj,  Im- 
politicky  and  la  Illy,  "a  manifeii  Roguery 
.  calculated  to  draw  i  Sum  of  Moftey  on 
Vfthe  Pockets  of  the  fair  Purchafers  ino 
thofe  of  the  Pronators,  and  their  Con- 
federates.     r  r 

.  .  •:  .  .<•    ..•     " 

Before  I  enter  into  the  Subject, 
think  I  am  bound  to  declare,  That 
oply  examine  the  aforementioned  Jou 

I ;  afnd,  that  I  am  fo  far  from  fufpeft 
ing.any  illD^gn  in  thofe  of  higher 
Pells,  wh'ofe  fiuiinefs  it  is  to  contrive 
Schemes  for  the  Payment  of.Publict 

Mi  that  I  think,  by  the  Contemp; 

they 
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they  fhew  of  a  little  popular  Clarirdiir 
on  this  occafion,  they  give  Proof  of  their 
righteous  Intentions,  and  of  a  fteddy' 
and  publick  Spirit;  and  I  hope  they  will 
be  fupported^  in  all  their  honourable 
Proceedings,in  fo  commendable  a  Work, 
which,  considering  their  good  Judg- 
ment, muft  tend  as  well  to  fupport  the 
Credit  and  Honour  of  the  Nation,  as 
to  pay  its  Debts* 

As  to  the  Tnjuftice  of  a  forc'd  Redu- 
ction of  Funds  that  are  not  redeemable, 
need  fay  no  more  than  to  ftate  the 
Cafe  of  any  private  Perfon  or  Corpora- 
tion, who.  has  made  an  abfolute  Sale  of 
an  Annuity  ;  whither  fuch  a  Perfon  can 
in  Juftice  force  his  Annuitant  to  refund 
Part  of  the  Money  already  received,  or 
retrench  any  Part  of  his  Annuity  for 
the  Time  to  come,  or  give  up  his  Secu- 
rity upon  Payment  of  his  Original  Price  ? 
and  1  defire  the  Publifher  of  this  learn- 
ed Journal  to  apply  his  Argumentations 
in  this  Cafe,  and  fee  how  ridiculous  they 
will  appear.  I  fuppofe  this  great  Lord 
tells  his  Annuitant, 

B  2  That 
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,  That  when  he  made  the  Bargain,  his  Ne~ 
cefjities  were  prefling,  and  confequently  the 
ContraSi  difadvantageous* 

That  Money  f  at  that  Time,  was  at  a  higher 
Inter  eft,  hecaufe  /career,  and  the  Hazard  of 
lofing  it  greater ;  but  now  he  could  borrow 
upon  eafier  Terms  j  therefore,  he  mufi  either 
take  back  his  Money,  or  rebate  a  third  Part 
of  his  Annuity. 

That  if  the  Annuitant  would  not  confent  to 
this  Rebatement,  he  fhould  be  forced  to  rack 
his  Tenants,  or  mortgage  fome  Part  of  his . 
Rents. 

That  by  fuch  a  Rebatement,  his  Tenants 
would  fell  their  Goods  at  Market  cheaper,  of 
which  the  Annuitant  himfelf,  who  common- 
ly bought  of  them,  would  have  the  Advan- 
tage ;  and  therefore  latereft,  as  well  as  Ja- 
Jlice,  obliged  him  to  confent  to  fuch  a  Re- 
batement. 

That  he  had  other  Creditors  who  had  not 
Jo  advantageous  a  Bargain,    as  the  Annui- 
tant, and  fome  who  had  of  their  own  ac+ 
iotd  disbursed  Money  for  fome  of  his  Prede- 

cejfors 
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ceffors  who  had  no  Security  at  ail ;  that  its 
was  highly  unjufi  his  Creditors  Jbould  be  up- 
on an  unequal  Foot. 

That  it  was  well  known ,  that  feme  Tear 
ago,  when  his  Credit  was  not  fo  goodr  his 
Annuitants  transfer^dfor  Two-thirds  of  the 
Moneys  which  they  now  value  their  Annui- 
ties at ;  in  fbort,  if  they  were  willing  to  ac- 
cept of  that  Sum,  there  it  was  ;  //  not,  they 
might  take  their  Courfe,  he  had  thofe  about 
him  that  would  make  them  all  deliver  up  their 
Securities. 

I  think  this  is  the  Sum  of  what  is 
faid  through  276  Pages  of  the  Journ- 
alift.  If  we  Ihift  the  Scene  again,  and 
in  Place  of  this  great  Lord,  fubftitutea 
Nation  or  Body-Politick,  the  Injuftice 
will  be  only  fo  much  the  more  flagrant 
and  fcandalous,  as  the  Perfon  offending 
is  more  confpicuous.  The  Rules  of 
Right  and  Wrong  are  immutable,  and 
will  no  more  bend  to  the  Great  than  to 
the  Small. 

Before  I  go  further,  I  muft  take  no- 
tice of  thj*  Impropriety  of  the  Word 


[10    ] 

Redemption,  in  the  Senfe  of  the  Author; 
Redemption,  or  buying-back  a  Thing, 
implies  a  Contract  between  the  Buyer 
and  Seller,  where  both  muft  aft  as  free 
Agents:  But  if  one  Man  forceth  an- 
other to  part  witli  his  Goods  at  what 
Price  he  pieafes,  in  private  Perfons  it 
is  called  Robbery,  in  Governments,  Re- 
fumption  ;  which  Word  I  will  beg 
leave  to  ufe  fometimes,  inftead  of  the 
other,  as  more  proper. 

One  of  the  Author's  chief 
P.  250.  Arguments  for  the  Jurtice  of 
fuch  a  National  Refumption, 
is  taken  from  the  Law  of  God,  and 
the  Example  6f  good  King  Nehemi*h\: 
but  unfortunately  this  will  prove  the 
Refumption  of  the  Whole,  not  only  to 
be  juft,  but  neceffary.  The  Law  of 
God  prohibits  the  Takingof  Ufury  (by 
which,  among  the  Jews,  was  under- 
llood  all  manner  of  Intereft)and  lb,  I  fup- 
pofe,  if  the  Authors  Scheme  were  pur^ 
lu'd,  this  Law,  enforcM  by  a  fhort  Aft 
of  Parliament,  would,  in  Timer  refume 
the  Whole,  as  it  doth  now  a  Third. 
The  Example  of  good  King  Nehemiah 
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is  ftrongly  recommended  to  his  pte- 
fent  Majefty,  as  worthy  of  Imitation, 
and  a  fhrewd  Hint  given  of  the  Period 
when  fuch  a  Total  Refumption  is  to 
commence,  ^yx  the  Seventh  or  Sabba- 
tical Year,  as  the  laft  AQ  and  Deed  of 
the  prefent  Houfe  of  Commons;  but, 
I  believe,  they  are  more  likely  to  fend 
the  Author  to  Bethlehem  Hofpital,  than 
to  take  his  Advice.  This  Argumenta- 
tion is  fo  fiily>  that  it  hardly  deferves 
an  Anfwer  :  1  only  beg  leave  to  obferve, 
That  the  Refumption  of  Nehemiah  was 
a  Judgment  upon  the  known  and  eftab- 
lifted  Law  of  the  Country,  which  pro- 
-  hibited  taking  of  Ufury;  and  this  De- 
.  termination  acquiefced  in  and  conferr- 
ed to  by  the  PolTeffors  of  thefe  Mort- 
gages,  not  a  Law  ex  poft  faffo,  to 
diffolve  a  lawful  Contract.  So  much 
for  the  Theology  of  the  Wedmfday- 
CluL 

But  I  would  gladly  ask,    what  he 
means  by  Ufury,  and  how  he  applies 
it  in  this  Cafe?    Money  is  like  other 
Commodities ;   fometimes  dear,  fome 
times  cheap;    according  to  the  Pro 

por- 
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portion  of  its  Plenty,   to  its  Vent  or 
Demand.    If  a  Perfon  has  purchased, 
for  a  Price  fpecify'd,  a  certain  Quanti- 
ty of  a  Commodity  from  me,   when 
it  was  dear,   would  he  pay  me  only 
according  to  the  Price-Currant,  when 
it  is  funk  a  Third  in  Value  ?   Let  our 
Author  apply  that  Maxim  to  common 
Traffick,  and  try  what  Credit  it  will 
produce  amongft  Mankind.    The  Cafe 
of  the  Annuities  is  ft  ill  ftronger;  for 
the  Price,    that   is,   the  Security  that 
entitles  a  Man  to  it,   is  actually  paid, 
and  he  would  have  the  Government 
(the  Pur  chafer  in  this  Cafe)  rjsfume  a 
Part  back  again,  becaufe  he  can  now 
buy   the    fame  Commodity  cheaper: 
Indeed,    where  there  is  a  Claufe   of 
Redemption,  the  Reftitution  of  the  Mo- 
ney is  the  full  Performance  of  the  Con- 
tract. 

But,  fays  the  Author ',  Clau- 
P.  2$ 2.  fes  of  Redemption  are  plain- 
ly meant,  tho*  not  exprefsd, 
I  would  gladly  have  the  Author, 
and  his  famous  Club,  publifh  a  Sup- 
plement to  the  Statutes,  confifting  of 

Claufes 
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^laufes  in.Afts  ot  Parliament,   that 
ire  meant,  but  not  exprefs'd ;  and  let 
[this  new  Sort  of  Law  be  fet  up,  and  I 
[will  promife  him,  not  only  the  Govern- 
ment-Securities, but  all  others  whatfo- 
ever,    will  fink  20  fer  Cent  in  Value. 
'Our  Author's  Scheme  is  compos'd  of 
too    high-felifh'd  French  Ingredients  : 
The   Regent's  Method  of  paying  of 
publick  Debts,  and  Lewis  the  XlVth's 
Method  of  explaining  publick  Trea-« 
ties;  with  a  fmall  Dafh  of  the  Spirit, 
where  the  Letter  is  defective. 

There  is  another  Caufe  that  raifes  the 
Value  of  Money  in  a  Loan ;  the  Ha- 
zard of  lofing  it  ;*in  Proportion  to  which 
Chance,  the  whole  Value  of  the  Adven- 
ture is  to  be  calculated.  Thus  100/. 
a  Year,  payable  upon  the  Contingen- 
cy of  one  Perfon's  out-living  another, 
whofe  Life  is  equally  good,  is  only  to 
be  reckon'd  and  purchased  as  50,  and 
only  the  half  of  the  abfolute  Value  to 
be  payed  for  it ;  and  when  the  Propri- 
etor of  fuch  a  Reverfion  comes  to  he 
entitled  to  his  100/.  a  Year,  would  it 
not  be  highly  Unjuft  to  give  him  only 
G  Pof- 
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Polfeflion  of  50,  becaufe  his  original 
Price  anfwerM  only  to  that  Sum  ?  From 
an  Analogous  Reasoning,  all  the  Dan- 
gers of  the  Government,  and  all  the 
poflible  Cafes  of  Infolvency,  muft  be 
reckoned  in  to  the  Account  of  the  Pur- 
chafers  ;  and  it  would  be  full  as  Un- 
juft  in  the  Government,  as  in  the  Sel- 
ler of  the  Reverfion,  to  deduct  a  part 
of  the  Sum,  in  Confideration  of  its 
greater  Security  and  Credit,  when  it 
is  now  in  better  Circumftances.  1 
dare  fay,  had  the  Purchafers  had  the 
leaft  Apprehenfion  of  Schemes,  fuch  as 
the  Author  has  fet  up,  the  Govern- 
ment muft  have  paid  ftill  double  for 
their  Bargains. 

But  this  Redemption  will  appear 
more  monftrous,  if  one  confiders  the 
Cafes  of  Widows,  and  Orphans,  entitled 
to  Annuities  by  Marriage-Settlements 
for  valuable  Confiderations ;  and  1  de- 
iire  the  Author,  or  any  one  for  him,  to 
unravel  the  Difficulties  of  the  fingle 
Cafe  of  Reverfwns,  with  any  tolerable 
vjuftice  or  Perfpicuity. 
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To  alledge,  as  he  does,  P.  143.  the 
imalnefs  of  their  Number,  and  confe- 
juently,that  the  Injuftice  is  inconfidera- 
)le,  becaufe  not  extenfive,  is  in  effeft  no 
?tter  than  this :  Gentlemen,  There  is  a 
\Neceffity  for  making  a  Law  which  will  involve 
la  great  many  Innocent  Perfons  in  Sufferings ; 
Hut  you  may  depend  upon  ity  according  to  the 
\nicejt  Calculations \  not  above  6  per  Cent. 
\  of  you  (hall  be  banged.     As  to  his  other 
1  Propofal  of  diitinguifhing  fuch  Cafes  of 
[Companion,   I  hope  the  Government 
will  make  the  Wednefday-Club  Commif- 
fioners  of  Enquiry  for  the   forfeited 
Eftates  of  the  Annuitants,  and  apply- 
ing of  fuch  Premiums ;   and  Til  pro- 
mife  you  they  will  not  change  with 
the  Comrniflioners  of  the  forfeited  fi- 
liates of  the  Rebels. 

r 

After  having  prov'd  the  Authors 
Scheme  of  Refumption  unjuft,  I  think 
I  need  not  add,  that  it  is  difaonoura- 
ble  ;  is  it  not  then  an  unpardonable 
Prefumption  in  this  Journalift,  to  fup- 
pofe  a  Brittfh  Parliament  will  do,  what 
the  greateft  Scoundrel  would  not  a- 
C  2  vowi' 
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row  I  Refufe    to    pay  a  jufl:  Debt, 
break  their   Faith,   violate  a  folemn 
Contraft  :  A  Parliament  composed  of 
Perfons,  that  have  always  made  the 
Supporting  of  the  Funds  their  Badge  of 
Diftin&ion,  from  thofe  of  the  oppofite 
Party,  whom  they  have  branded  with 
contrary  Sentiments :  Will  they  refume 
the  Nick-names  they  have  given  their 
Antagonifts  at  Ele&ions,  and  fuffer  the 
7>y-Spunge    to    be  thrown   in   their 
Teeth  by  the  Populace  ?  Tell  it  not  in 
Gatk   Can  he  fuppofe,  that  this  Haufe 
of   Commons  has    forgot  what   they 
told  his  Majcfty  two  Years  ago  ?  That 
nothing  can  contribute  more  towards  prefer- 
ring the  Credit  of  the  Nation,  than  a  firici 
Objervance   vf  all  Parliamentary  Engage^ 
rnents,  which  we  are  firmly  refolved  upon  all 
Occajions  inviolably  to  maintain. 

Can  they  put  fuch  an  Interpretation 
upon  his  Majefty's  Words,  recom- 
mending the  Payment  of  the  Publick 
Debts,  as  if  they  fignify'd  a  Refumpr 
tion,  when  his  iMajefty  told  them  in 
exprefs  Terms,  at  their  firft  Seffion, 
that  nothing   can  contribute   more  to  the 

Sup- 
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Support  of  the  Credit  of  the  Nation,  than 
a  ftricl  Qbfervance  of  all  Parliament ary  En* 
gagements  ?  What  Punifhment  then  is 
due  to  fuch  Infolence,  that  can  fuppofe, 
that  the  fame  Houfe  of  Commons 
(  with  Reverence  be  it  fpoken  )  will, 
like  Comrpon  Cheats ,  promife  any 
Thing  in  their  Streights,  and  when 
thofe  are  ove%  leave  their  Creditors 
the  rueful  Experience  of  their  forward 
Credulity  ? 

This  Method  of  Redemption//*  theAu~ 
thor*sSenfe,\l  apply'd  with  the  Equality 
fo  much  pleaded  for,  will  raife  a  much 
greater  Sum  than  what  is  proposed  ;  for 
it  ought  to  afteft  equally  all  that  have 
made  advantageous  Bargains  with  the 
Goverment;  then,  why  is  it  not  equals 
ly  juft  to  repay  to  the  prefent  Proprie- 
tors of  the  Forfeited  Eftates  in  Ireland 
their  Original  Price,  as  to  the  Annui- 
tants? They  have  both  the  fame  Securi- 
ty, the  Faith  of  an  Act  of  Parliament ; 
only  the  Landed- Men  have  made  the 
more  advantageous  Bargain,  for  their 
Purchafe  is  rifen  to  be  near  double  in 
Value  j  and  the  Commiflioners  for  fuch 
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a.  Redemption,  can  as  eafily  value  Re- 
pairs and  Improvements  as  the  Extra- 
ordinary Cafes  of  neceflitous  Annui- 
tants. Nay,  if  the  Author  pleafes,  let 
us  carry  his  Level  into  another  Field, 
and  redeem  all  the  Fee  Farm  Rents 
that  have  been  alienated  from  the 
Crown  at  an  under  Value;  and  what 
is  infinitely  more  juft  ftill,  refume  the 
Exorbitant  Grants  of  the  Crown  for 
feveral  Years  pa  ft  ;  for  there  is  no  Pro- 
portion between  him  that  paid  the 
juft  Value,  and  him  that  paid  nothing; 
between  one  that  has  a  Parliamentary 
Security,  and  one  that  has  none ;  be- 
tween thofe  that  can  fpare  it,  and  thofe 
that  can  not:  And  if  they  had  Parlia- 
mentary Securities,  it  is  always  more 
juft  to  take  back  an  extravagant 
Prefent,  than  to  defraud  a  fair  Cre- 
ditor. 

As  an  Inftance  of  the  Right  of  Parlia- 
ments to  leize  upon  private  Property, 
where  the  Publick  Good  demands  it : 
It  is  (aid,  that  if  the  Government  had 
occafion  for  a  Fortification,  or  a  Har- 
bour, they  can  oblige  the  Proprietor  to 

part 
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part  with  the  Ground,  where  they  are 
to  build.  I  anfwer,  not  in  Juftice, 
without  paying  him  the  Value.  In- 
deed, Governments  have  fometimes  li- 
mited the  Price,  when  the  Proprietor 
was  extravagant  in  his  Demands;  but 
there  is  no  Parallel  between  a  Cafe 
where  the  Safety  of  the  Government  is 
immediate^  concerned,  and  one  where 
it  is  not ;  wliere  no  publick  Faith  is  bro- 
ken, and  where  it  manifeftly  is.  Eefides, 
fuch  a  Power  by  Acknowledgment 
belonging  to  all  Governments,  all  Pro- 
prietors of  Lands,  purchafe  under  the 
Chance  of  the  Exercife  of  it,  as  much 
as  under  that  of  a  Land-Tax.  This 
leads  me  to  the  Cafe  of  Neceflity  that 
is  pleaded. 

And  here  I  beg  leave  to  obferve,{that 
Neceffity  fet  up  in  Oppofuion  to  Juitice, 
is  a  terrible  Plea  in  the  Hands  of  the 
Mighty.  Ngceflity  may  be  a  Plea  for  one 
Man's  eating  another ;  and  in  its  full 
extent,  upon  fome  Occafion,  might  ju- 
ftify  the  Vi&ualling  a  Ship  with  fome 
of  the  Annuitants,  as  much  as  it  does 
now  feizing  upon  their  Property. 

To 


To  ftate  this  Cafe  as  difadvantage- 
oufly  for  my  (elf  as  poffible  ;  there  are 
about  40  Millions  of  Debts,  with  In- 
tereft above  5  per  Cent,  of  which  there 
are  about  21  Millions  Annuities;  of 
th^k  Annuities  about  10  Millions  of 
99  Years,  and  1 1  of  3  2  Years ;  of  the 
xi  Millions  of  32  Years  Annuities^ 
there  are,  I  think,  2,400,000/.  which 
are  not  redeemable  5  the  reft  are:  But 
fuppofethe  Debt  of  ii  Millions  of  $2 
Years  Annuities  were  left  as  it  is,  they 
will  all  expire,  either  a  Year  before  the 
laft  Period  fixM  by  the  Author,  fttf 
Payment  of  publick  Debts ;  or  at  the 
time,  or  three  Years  after  the  time. 
The  remainder  then  is  19  Millions, 
which  is  a  pretty  large  Subjeft  for  the 
Frugality  of  the  Government  to  work 
upon,  and  yet  it  is  manifeftly  practica- 
ble to  pay  this  Debt  off.  For  an  An- 
nuity of  1  per  Cent  will  pay  off  a  prin- 
cipal Sum  in  33  Years,  with  Intereft 
at  6  per  Cent ;  and  in  55  Years  with 
Intereft  at  5  per  Cent ;  fo  that  the  Sum 
of  190,000/.  will  pay  off  19  Millions 
in  that  time  ;  and  290,000/.  will  pay 

off 
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off  the  whole  29  Millions  of  publick 
Debt,  (exclufive  of  the  Annuities  of  99 
Years)  according  to  the  Author's  extra- 
vagant way  of  reckoning  :  But  fuppofe 
by  a  fettled  Condition,  (  of  which  we 
have  the  happy  Profpeft  under  his  pre* 
fent  Majefty)  and  a  great  Abatement  of 
Annual  Expences,  the  Nation  fhould 
be  able  to  make  fome  great  Payments 
of  the  Capital,  or  raife  half  a  Million 
a  Year ;  that  half  Million  will  pay  off 
the  whole  29  Millions  in  28  Years, 
(  two  Years  more  than  the  Author's 
period  )  reckoning  Intereft  at  5  fer 
Vent, 

As  for  the  10  Millions  of  99  Years 
Annuities  they  are  no  lefs  redeemable 
than  the  other  Funds;  the  fingle  Que- 
ftion  is,  Whether  this  is  to  be  done  at  a 
forc'd  Price,  or  at  a  Price  by  fair  Con- 
tract, between  the  Buyer  and  Seller  ? 
(which  I  think  can  only,  with  proprie- 
ty of  Speech,  be  call'd  Redemption :)  For 
if  a  private  Perfon  can  purchafe  an  An- 
nuity, a  Government  can  ;  all  the  diffe- 
rence between  the  Cafe  of  a  volunta- 
ry, and  that  of  a  forced  Redemption 
D  (which 
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(which  I  will  put  at  4  Years  purchafe). 
will  be  2,788,275/  ij-s..  and.6d. 
This  I  affirm  is  not  a  Sum  to  be  put 
in  Ballance  with  the  Honour  and  Cre- 
dit of  the  Nation.  It  is  certainly  a 
very  practicable  Thing  for  the  Govern- 
ment to  convert  thole  99  Years  An- 
nuities, into  a  redeemable  Debt ;  and 
let  them  but  open  a  Subfcription  at 
anytime,  with  fome Advantage  to  the 
Annuitants,  at  the  currant  Intereft  of 
Money  at  that  time,  and  the  Bulk  of 
them  will  be  fubfcrib'd  :  And  to  a  Go-? 
vernment  that  fupports  its.  Credit,  it 
will  be  all  one  whether  the  Price  of 
thzfe  Annuities  be  high  or  low,  be- 
eaufe- they  can  only  rife  as  the  Intereft 
of  Money  finks>  the  latter  being  the 
Caufe  of  the  former;  yea,  it  will  be 
the  Advantage  of  the  Government  that 
they  fhould  be  high,  rather  than  low, 
becaufe  they  can  in  that  cafe  borrow 
Money,  at  fo  much  a  lower  Intereft  J 
either  to  buy  off  thofe  Annuities,  orf 
to  pay  off  thofe  other  Funds  that  are| 
redeemable. 
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I  have  in  thefe  few  Hints  purpofely 
avoided  precife  Calculation ,  for  the 
Reader's  eafe;  and  if  there  be  any 
little  Error  k  the  Numbers,  it  wilt 
not  break  the  thread  of  the'  Reafon- 
ing. 

It  is  true,  the  Annuitants,  if  Parlia--, 
mentary-Contra&s  are  obferv'd,  mu(!; 
be  in  a  better  Condition  than  the  o- 
ther  Creditors  of  the  Government: 
but  to  fuch  as  find  fault  with  this  pro- 
ceeding, the  Government  may  anfwer, 
as  the  Landlord  in  the  Gofpeldid  to  the 
MuriHurers,  againft  his  feemingly  une- 
qual Dealing  with  his  Day- Labourers;- 
Friend,  I  do  thee  no  wong%  didfi  thou  not 
agree  with  me  for  a  Penny  ?  take  that  is 
thine  ;  is  thine  Eye  evilj  becaufe  I  am  good  ? 
This  may  be  faid  for  the  Annuitants, 
that  thofe  Creditors  of  the  Government 
who -have  had  their  Money  upon  the 
Stocks,  have  had  many  Opportunities 
of  improving  their  Capital,  and  turn- 
ing it  to  Advantage,  and  which  the 
Annuitants  have  been  deprived  of;  for . 
the  lofs  of  which,  this  new  Advantage. 
D  2  may 
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friay  be  but  a  reafonable  Compensa- 
tion* 

It  will  not  be  improper,  in  this 
Place,  to. apply  my  felf  to  the  Landed- 
Men,  and  defire  them  to  confider,  that 
tho'  this  Projeft  of  Refumption  feems 
alluring  at  firft  Sight  5  yet  it  is  high- 
ly probable  it  may  be  the  Cauie  of 
greater  Suffering  t£>  them,  than  all  the 
prefent  Advantage  they  can  reap  by 
it;  for  they  ftand,  in  relation  to  the 
Government,  as  a  perpetual  Security  to 
a  Debtor  •  and  whatever  falfe  Steps 
the  Debtor  makes  ,  the  Security 
mult  at  laft  pay  for  it.  And  if  by 
the  Wound  which  fuch  a  forcM  Re-" 
du£lion  gives  to  publick  Credit,  the 
Government,  in  fome  future  Exigen- 
cy, fhould  be  forc'd  to  give  exorbi- 
tant Intereft,  they  will  feel  it  more 
fenfibly  than  they  did  fome  Years  ia 
the  laft  War,  when  their  Lands  funk 
feveral  Years  Purchafe.  One  Thing 
is  plain,  That  finking  the  Credit  in 
the  Government,  will  naturally  hind- 
der  the  Lowering  of  Intereft,  which 
h  always  to  their  Prejudice. 

As 
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As  to  the  Neceflity  of  Relieving 
the  People  from  the  heavy  Taxes 
upon  which  thofe  Annuities  are  pay- 
able, it  muft  be  confider'd,  that  ac- 
cording to  the  Author's  Scheme,  ei- 
ther thofe  Taxes,  or  Taxes  equal  in 
Value  to  them,  fnuft  be  continu'd 
for  a  lefler  Term  of  Years;  and  it 
will  not  be  any  Hardship  to  change 
their  Funds,  if  the  Annuitants  have 
an  equal  Security,  and  the  fame  Sum 
as  punctually  paid. 

I  have  fuppos'd  hitherto  Intereft  at 
5  per  Cent ;  but  it  is  almoft  certain  that 
Intereft  will  ftill  fink  much  lower* 
as  the  Government  pays  off  its  Debts, ; 
for  what  can  their  Creditors  do  with 
their  Mony  ?  Keep  it  by  them  ?  That 
is  worfe  than  the  loweft  Intereft; 
Employ  it  in  Trade  ?  That  is  pretty 
much  charg'd  already  :  Befides,  the 
Bulk  of  fuch  Dealers  in  Mony  are 
unskilful,  and  timorous  in  Projects  of 
Trade.  Will  they  carry  it  Abroad? 
There  they   have   left    Intereft,   and 

worfe 
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worfe  Security.  Purchafe  Land? "That 
Will  rife  in  proportion.  I:  cannot  fee 
mtAl  ispoflfible  for  thent  to  do,  but  to 
le>d  it  back  to  the  Government  up- 
Oil  any  Terms.  This  will  appear  evi- 
dent to  arsy  one,  who  coniiders  what 
t&e  Proprietors  of  Ten  Millions  of 
W&Sfefi  Stdck:  could  do  with  their 
$!$**$  if  fch^ Government  fhould  ten- 
dfcr:  it  ?  ~T<?  be;  fure  they  muft  lend  it 
back  at  'ikme^ptrCeat.  rather  than 
lR#p  -ir  bv  them,  and  all  this  with 
the  Credit  and  Honour  of  cue  Go- 
vernment ;  whereas  on  the  contrary, 
fhouid  the  Go^ehnment  foreeuhe  Pro- 
prietors, by  a  "Law,  no  Body  can  tell 
Wim >  Terms  tfefeymuft  barrow  Mony 
upon  for  tire  fatu^; 
. 

rhefe  few*  Hints  may  ferve  to  prove, 
tnat- there  k  'nk  fo  great  .a  Mecemty 
for  fo  viOleiA  an  Expedient,  Which 
the  Greateft  will  hardly  ;  juftify.  I 
proceed  now  to  my  third  Head, 
Wliich  is  to  f hew,  That  a  fqrc'd  Re- 
jiu&ion  of  tjie-  Funds  is*  highiy  im- 
golkick* 

What 
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What  Value  can  be  fet  upon  die 
Faith  and  Honour  of  a  Britijb  Parlia- 
ment? What  has  carry'd  us  through 
two  fuch  Terrible  and  Expenfive  Wars, 
as  Hiftory  can  hardly  parallel  ?  What 
has  fav'd  us  in  the  moft  dangerous 
Junctures?  Nothing  but  the  Opinion 
of  the  World,  that  the  Britijb  Nation 
would  never  violate  their  Faith :  And 
as  this  Principle  has  fav'd  us  in  our 
paft  DiftrefTes,  it  is  able  to  do  fo  in 
Twenty  more:  And  fhall  we  barter 
this  invaluable  Jewel  for  a  paltry 
Sum  of  Mony?  Muft  the  Generous, 
Steed  that  has  carry'd  the  Soldier 
through  Twenty  Battles,  and  may 
carry  him  through  many  more,  be 
knock'd  in  the  Head  to  fave  the  Ex- 
pences  of  Keeping  ?  Can  any  Man 
fay  we  fhall  never  have  occafion  a- 
gain  for  National  Credit  ?  Perhaps  it 
may  be  anfwer'd,  if  fuch  a  Juncture 
ftiould  happen,  the  propos'd  Refum- 
ption,  with  the  Land  and  Malt-Tax, 
will  enable  the  Government  to  car- 
ry on  any  War  they  may  be  engag- 
ed 
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ed  in  afterwards,  without  being  o 
bliged  to  borrow.  This  is  fo  abfard, 
that  the  very  Infinuation  is  enough 
to  Ruin  the  Publick  Credit  entirely ; 
for  the  Surpluffes  of  the  Funds,  by  the 
Author's  Scheme,  being  engaged  for 
JPayment  of  the  principal  Sums,  the 
applying  them  to  the  Yearly  Service, 
muft.  put  the  Proprietors  out  of  all 
Hopes  of  ever  being  reimbursed,  and 
involve  the  Nation  in  infuperablc  Dif- 
ficulties; for  this  is  feizing  firft  upon 
the  Intereft,  and  then  upon  their  Prin- 
cipal. To  all  this  the  Author  an- 
fwers ,  with  a  Never  fear :  England 
will  always  find  Mony  :  Great  Pre- 
miums will  always  bring  it  in  upon  an 
Exigency.  But  is  it  not  obvious  for  a 
mony'd  Man  to  reafon  about  his  Pre- 
mium, from  the  Experience  of  the 
Reduction  of  his  Intereft?  'lis  true, 
Gentlemen,  you  allow  me  fuch  a  Rebath 
now,  but  when  this  Difficulty  is  over,  I 
fball  only  be  paid  according  to  the  Sum  ad- 
vanced ;  and  be  told,  That  I  Preyed  upon 
the  Neceffities  of  the  Government.  Can 
a  private  Man  who  iefufeth  to  pay  a 

juft 


juft  Debt,  ever  hope  to  borow  again 
in  his  Difficulties  ?  If  I  grant,  that  a 
private  Perfon  may,  becaufe  the  Law 
can  compel  him  to  pay  if  he  is  able ; 
I  am  fure  a  Government  never  can, 
becaufe  they  cannot  be  compell'd.  Cre- 
dit is  compos'd  of  Ability  and  Wil~ 
lingnefs  to  pay  ;  in  Perfons  under  the 
Power  of  Laws,  there  is  a  Remedy 
againft  the  Latter  ;  but  Unwillingnefs 
in  a  Government,  is  an  infinite  Ob- 
ftacle  which  no  force  can  remove  : 
Therefore,  their  Faith  fhould  be  invi- 
olable, as  much  as  their  Power  is  un- 
controulable. 

If  the  Government  ftiould  make  the 
fmalleft  forc'd  Rebatement  of  their 
Debts,  can  any  Man  fay  where  this 
will  flop  ?  Neceflity  and  Convenience 
are  Arbitrary  Things,  of  which  every 
Man  judges  according  to  his  prefent 
Views  ;  but  thefe  Points  are  ftill  more 
ticklifh,  when  they  take  the  Mony 
out  of  one  Man's  Pocket  and  put  it 
into  another's  :  In  fuch  a  Cafe,  few 
will  truft  to  the  Reditude  of  Judg- 
ment, when  they  have  Experience  of 
E  the 
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the  Perverfenefs  of  Inclinations.  Can 
any  Man  fay  to  Violence,  fo  far  thou 
fhalt  go  and  no  further?  The  Plea 
of  the  Refumption*Men ,  when  the 
Fences  of  Juftice  are  once  broke  down, 
may  ferve  as  well  for  the  Whole,  as 
for  the  Part.  Thus  it  may  happen, 
in  procefs  of  Time,  That  as  one  Sen 
begins  to  rub  out  a  Part  of  the  Score 
with  a  wet  Finger ;  another  (by  the 
Afflltance  of  the  fame  Argumentations) 
may  come  at  laft  with  their  Spunge 
and  rub  out  the  Remainder* 

I  might,  on   this  Head,  appeal  to 
the  Experience  of  Governments  which 
have  fufferM  by  breaking  their  Faith 
in  Mony-Contra£ts,    and  never  could 
again  be  trufted  in  their  Exigences, 
I  believe  the  Examples  of  the  Me- 
thods that  are  now  pr£&ic'd  in  France 
and    Holland,    in  relation   to   publick 
Funds,   do  not  prove,    by  their  Con- 
fequences ,   that  they  are  worthy  of 
Imitation;  and  I  will  be  bold  toaver,f 
That  fhould    any   new  War  happen,! 
the  Credit  of  the   Britijh  Parliament! 
would  fce  of  more  Advantage  to  us,| 

than! 
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than  all  the  Funds  they  have  redeem'd 
with  the  Lofs  of  their  Credit :  Yet 
it  is  from  the  Proceedings  of  France 
that  the  Author  feems  to  have  co- 
pied his  Scheme,  with  this  differ- 
ence, that  the  Determinations  of  the 
French  Chambre  Ardente,  are  more  equi- 
table than  thofe  which  our  Author 
offers  to  a  British  Parliament ;  for  no 
Body  will  deny  that  it  is  more  juft 
to  make  fome  Individuals,  (which  by 
bafe  and  indirect  Means  have  over- 
gorg'd  themfelves  with  the  Publick 
Treafure)  fpew  up  their  unrighteous 
Gain,  than  to  defalk  from  the  fair 
Purchafers.  I  will  go  further,  and 
affirm ,  That  the  Example  of  our 
Neighbours  is  rather  an  Argument 
for  a  contrary  Proceeding  :  And  it 
will  be  more  for  the  lntereft  and 
Glory  of  Great  Britain,  after  fo  many 
Millions  fpent,  to  be  the  only  Na- 
tion of  Europe' that  never  broke  their 
Faith ;  a  Proceeding  that  fome  time 
or  other  may  be  of  infinite  Ufe  to  the 
Nation. 

E  2  I  beg 
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I  beg  Pardon  for  fpending  fo  much 
Time  in  proving  a  felf  evident  Pro- 
pofition,  viz.  That  refufing  to  pay  a 
juft  Debt,  will  fink  the  Credit  of 
any  Perfon,  Body- Corporate  or  Poli- 
tick, and  that  fuch  a  one  can  never, 
for  the  future,  borrow  Mony  upon 
fuch  eafy  Terms  as  before  :  So  that 
the  fingle  Queftion,  as  to  the  Point 
of  Expediency  of  this  Method  ,  to- 
wards obtaining  the  End  proposed 
(the  Payment  of  Pubiick  Debts)  is 
this :  Whither  the  Government,  by  a 
ftrift:  obfervance  of  all  Parliamentary- 
Contra&s,  had  not  better  take  the 
Advantage  of  the  Certainty  of  Low- 
ering of  Intereft,  and  confequently  of 
borrowing  Mony  ftill  upon  eafier  and 
eafier  Terms,  for  redeeming  the  Funds 
that  are  redeemable,  and  contract- 
ing with  the  Proprietors  of  Funds  of 
thofe  that  are  not,  than  to  pay  off 
their  Creditors  by  a  fore'd  Redu- 
ction, with  the  Profpeft  of  never  be- 
ing trufted  for  the  future  ?  A  Politick 
much  like   that  of  the  old  Woman 

in 
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in  the  Fable,  who  ripp'd  up  the  Bel- 
ly of  her  Hen  that  lay'd  a  golden 
Egg  every  Day,  in  order  to  find  the 
Mine. 

I  come  now  to  what  I  at  firfl 
call'd,  The  JOB,  which  I  take  to 
be  the  Key  to  the  whole  Project,  of 
which  it  is  poflible  the  Publilher  may- 
be ignorant. 

Amongft  the  Lift  of  publiek  Debts 
the  Author  reckons  thus : 

/. 
Houfhold  Debts  of?    ,     _.      . 

King^fa--  S  6°°>00°-™-°<> 


Arrears  of  the  Ar- 
my, and  Debts  ^>  2,000,000 :  oo :  oo 
of  the  late  Queen 


2,600,000 :  00 :  00 


Here 
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Here  I  defire  the  Reader  to  mark 
the  knavifh  Way  of  Stating  the  ?aft 
Article :  The  late  Queen's  Debts  com- 
pofe,  with  the  Arrears  of  the  Army, 
two  Millions  \    when,    perhaps,    there 
are  not  Fifty  thoufand  Pounds  on  the 
firft  Score,  and  not  near  that  Sum  be- 
yond what  Her  Majefty  has  left  Effe&s 
to  pay :  But  under  this  Head  are  huddled 
up  all  old  Claims,  I  fuppofe,  th?  Hun- 
dred and  thirty  thoufand  Pounds  due  to 
the  Dutch  Regiments,  which  their  Agent 
never  accounted  for;  a  Waited  JOB 
of  many   Years   ftanding;    and  God 
knows  how  many   other  Things  be- 
fidest    which  are   now  Stock-jobbing 
about  Town,  and  are  rofe  from  No- 
thing to    10  per  Cent.    Now  let  any 
Man  judge,  when  fuch  a  Sum  of  dbf- 
perate  Debts,  (that  to  the  Army  ex- 
cepted,)  are  bought   up,    perhaps  for 
5  per  Cent,  what  Sums  may  be  got  ? 
I  will  be  bold  to  fay,  here  is  a  Temp- 
tation too  ftrong  for  the  Vertue  even 
of  fome  former  Houfes  of  Commons, 
or  perhaps  any  lefs  Honeft  than   the 
Prefent.    To  make  this  Projeft  more 

palata- 


[35] 

palatabte,  and  the  Solicitors  more  nu- 
merous, all  concerned  in  thefe  Deben- 
tures are  engag'd  in  Intereft  to  pro- 
mote  it,  and  the  Annuitants  are  falPn 
upon  becaufe  they  are  (ingle  Perfons, 
and  no  Corporation,  which  is  no  fmall 
Artifice  *. 

Accordingly,  mark  how  the  Author 
leflens  the  Publick  Debts  ,  for  Pay- 
ment of  39,602,043/.  03  s.  07  L  he 
immediately  raifes  42,000,000  /.  and 
befides  the  42  Millions,  a  Sum  of 
62,000  /.  a  fear,  which  will  raife  a 
Million  and  a  half  more.  A  plentiful 
Field 

This  is  plainly  the  Myftery  of  the 
whole  Propofal ;  for  I  will  always  fey 
Gold  to  Silver,  That  where  there 
is  a  Project  of  Twenty  Millions  of 
Publick  Profit,  and  only  Twenty  Thou- 
fand  of  Private  Gain,  that  the  Twen- 
ty Thoufand,  and  not  the  Twenty 
Millions  ,  the  Private  and  not  the 
Publick  Gain,  gave  Rife  to  the  Pro- 
pofal. 

*    Vide  [aid  Scheme* 

The 
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The  Author's  Propofal  is  no  more 
Roguifh,  than  the  Methods  by  which 
he  would  bring  it  about* 

In  order  to  make  the  Annuitants  fub- 
mit  to  this  Redemption  ,  they  are 
threatened  with  a  Law  of  Refkitu- 
tion^  p.  154,  135;  with  being  Tax- 
ed, p.  1  §  1  ;  with  a  Mob,  p.  189; 
and  laftly,  fuch  Principles  advanced, 
as  will  prove  the  Neceffity  of  a  Lex 
jigraru ;  yea ,  an  equal  Divifion  of 
Property  throughout  the  whole  King- 
dom ;  fo  hard  it  is  to  -fet  Bounds  to 
Injuftice, 

Laftly,  This  fhort  Payment,  and 
forc'd  Redemption,  is  to  be  made  with 
Exchequer-Bills,  the  Value  of  which  is 
falfly  calculated ,  from  the  Premium 
upon  the  patent  Exchequer-Bills;  which 
can  be  exchang'd,  every  Moment,  for 
ready  Money ;  when  on  the  contrary, 
fuch- a  new  load  of  Bills  muft  be  at  a 
confiderable  Difcount,  m  proportion  to 
their  Increafe ;  efpecially,  when  not  cir- 
culated by  the  Bank. 

Upon 
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Upon  the  whole,  the  ft  ate  of  the  Cafe 
as  it  ftands  in  the  Propofal  is, 

Whether  a  (Parliament  'will 
break  their  Faith,  in  order  to  de- 
faulk  two  per  Cent,  from  the 
Annuitants,  to  give  four  per  Cent. 
to  thoje  who  have  no  Demand  upon 
them  at  all? 

Whether  they  'will  fay  a  tyebt 
twice  over  ? 

Whether  they  will  raife  the  fri- 
vate  Credit  of  the  Crown^  upon  the 
Ruin  of  the  Credit  of  the  Ka* 
iton  ? 

Whether  it  is  not  more  jujl  ta 

fay  the  private  Debts  of  the  late 

King  William,  and  Queen  Anne, 

F  out 
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§ut  of  their  Exorbitant  Grants, 
than  out  of  the  Eftates  of  the  4n^ 
mutants  ? 


' '  '     i... 


FINIS. 


Wednesday  Club  law,  or,  The  injustice, 
dishonour  and  ill  policy  of  breaking  into 
parliamentary  contracts  for  publick 
debts. 
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